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INTRODUCTION
According to Ebrahimi and Chadegani (2011) , "The shareholders is one of the important components of the company, therefore their interests should take precedence". Brigham and Houston (2010) stated, "Each company has one main purpose, namely, to maximize shareholder wealth. If companies want to maximize shareholder wealth, they must know how to determine the well-being". The company has several departments therein, namely, marketing, accounting, production, human resources, and finance. The task of the finance department is evaluating the decision proposed by the company and assessing whether the decision will affect the stock prices also affect shareholder wealth. Gitman and Zutter (2015) stated, "Financial management has three important decisions that funding decisions, investment decisions and dividend policy decisions. The funding decision is a decision to determine the mix of funding and types of funding used by the company. While the investment decision is a decision to determine the mix and type of assets owned by the company". Ross, Westerfield, and Jaffe (2008) stated "The dividend policy of the company is determining the amount of money paid to the shareholders, held for the company to be reinvested in profitable projects, or to be stored for use as needed in the future". Dividend policy decision, which is one of three major decisions of financial management, is a topic that is widely studied by researchers, especially in relation to the share price. This is mainly due to the influence that the potential of the dividend policy for the company's stock price (AlTroudi & Milhem, 2013) .
When the company decided to go public for the first time, there was no stock market prices until the start of the sale of shares in the secondary market. Stock price determination is a fundamental decision about the company. Investors generally will get the first information about the company through the IPO. The availability of quality information will help investors determine reasonable security prices (Margaretha, 2009) . Investment in the stock market at least has to pay attention to two things, the expected benefits and possible risks. Therefore, the capital owners need to have some information related to the dynamics of stock price in order to take a decision on the company's shares to be eligible to choose (Margaretha & Isni, 2007) .
Previous researchers found that the stock price might be affected by various financial indicators of finance. The financial indicators used in the study include cash dividends per share, retained earnings per share, earnings per share, and leverage (AlTroudi & Milhem, 2013) . Joshi (2012) makes the study of the effect of dividends, retained earnings, and stock prices. Results show that cash dividends and retained earnings affected the stock price. According to Cai and Zhang (2011) , "When the company is too reliant on the use of debt, an increase in the leverage ratio, this resulted in an effect on future investments and cash flow expected to be received in the future. They found a negative effect of the change in leverage with the stock price". This study examines the manufacturing company because the number of companies listed in the Indonesian Stock Exchange (BEI) is relatively more than the total listed companies, so the researchers are enable to obtain more data. Based on this background, the purpose of this study is to analyze the effect of cash dividends per share, earnings per share, retained earnings per share, and leverage of the stock price.
Dividend policy has attracted a lot of interest for the company's financial researchers for a long time, especially about the relationship between the dividend policy of the company with the stock price (eg. see Alam & Uddin, 2009) . This is mainly due to the influence of the dividend policy potential for the company's stock price. Joshi (2012) found an association between dividends, retained earnings, and stock prices. In his research, he found that there is a relationship between dividends and retained earnings to share price.
In addition to retained earnings and dividends, earnings per share and leverage are also found associated with stock prices. Seetharaman and Raj (2011) found a positive relationship between earnings per share of the stock price. While Cai and Zhang (2011) conducted a study on changes in leverage, debt curve and stock value. They found the conclusion that a change in leverage will send new information to the market about the price of the shares.
Previous research has found that the variable cash dividens per share has a positive and significant correlation with the stock price. This is in accordance with Al-Hasan, Asaduzzaman, and Karim (2013) who found the effect of dividends per share to retained earnings on the stock price. The results show that cash dividends have a positive influence on the stock price. It is the same with Joshi (2012) who made the study between the effects of dividends and retained earnings of the stock price. The results show that the stock price is influenced by both. Hence, the first hypothesis:
H1: There is the influence of cash dividends per share of the stock price.
Previous research found that the retained earnings per share has a positive and significant relationship to the stock price. This is consistent with Al-Hasan et al. (2013) who found a link between retained earnings and stock price. They found a positive relationship between the retained earnings of the stock price. It is equal with Joshi (2012) who found a link between the retained earnings of the stock price. Hence, the second hypothesis:
H2: There is the influence of retained earnings per share of the stock price Previous research has found that earnings per share had an effect on the closing price of the price of stock companies. According to Gordon (1959) who examined the effect of dividend policy and earnings in the company's stock price. In addition, it is the same with the results of Seetharaman and Raj (2011) who found a positive relationship between earnings per share of the stock price. Therefore, the third hypothesis:
H3: There is influence between earnings per share of the stock price.
According to Bahreini, Baghbani, and Bahreini (2013) , "Leverage has a negative correlation to the stock price. This implies that if the companies increase leverage, then there will be a decline of the stock price". The same was found by Cai and Zhang (2011) that there is a negative correlation between changes in leverage to the stock price. Therefore, the fourth hypothesis:
H4: There is the influence of leverage on stock price.
METHOD
This study used secondary data obtained indirectly through an intermediary medium (obtained and recorded by other party) or data processed from literature research and reports associated with this research. These data were obtained from the website www.idx.co.id and Indonesian Capital Market Directory (ICMD). The data were in the form of financial statements of companies listed in the Indonesian Stock Exchange (BEI) for five years from 2008-2012.
The dependent variable used in this study is the stock price. This variable is the closing price of the company's shares at the end of which can be seen on the website Yahoo Finance. Independent variables used in this study are: (1) Cash dividends per share (DPS), this variable can be seen on the website sahamok; (2) Retained earnings per share (RPS), retained earnings per share can be calculated using the formula:
(3) Earnings per share (EPS), variable earnings per share is given in the company's financial statements; (4) Financial Leverage (LEV), Financial leverage can be calculated using the formula: T test or partial test ; tests carried out to test the partial regression coefficient with the significance of the influence of each independent variable on the dependent variable to assume other variables are constant. Basis for decision making for the partial test are as follows: (a) If the significance < alpha 0.05 then Ho is rejected; (b) If the significance > alpha 0.05 then Ho is accepted.
RESULTS AND DISCUSSION
Description of data is a brief overview of company data that is used as the object study in this research. The object of this research is manufacturing companies listed in the Indonesia Stock Exchange (BEI) from 2008-2012. The amount of the initial samples that met the criteria purposive sampling is 33 times the company with 5 years of the study period to 165 samples, then after adjustment and outlier data test samples meet the company amounts to 23 times the 5 year study period to 115 samples. Here is the field of industrial firms used in this study: Plastic and glass products 3 13,04% This section presents descriptive statistics of independent variable and the dependent variable. Variables used in this study are Stock Prices, Cash Dividends per Share, Earnings per Share, Retained Earnings per share, and Leverage. Descriptive statistical analysis shows the minimum and maximum values of each variable. The minimum value is the lowest value for each variable, while the maximum value is the highest value for each variable in the study. The mean value is the average value of each variable studied. Standard deviation is a distribution of the data used in the study that the data reflect a heterogeneous or homogeneous nature volatile. Here is the descriptive statistics of the variables used. These results indicate that the stock price can be explained by the variable cash dividends per share, retained earnings per share, earning per share, and leverage. Variable cash dividends per share, retained earnings per share, and earnings per share affect the stock price in a positive direction. While the variable leverage affect the stock price with a negative direction. Explanation of each variable as follows.
The test results of t-test between cash dividends per share (DPS) of the stock price (SP) show the significant value of 0,000, which is smaller than 0,05. This shows that there is influence between cash dividends per share of the stock pice. Then based on the regression equation shown that the coefficient for this variable is positive (3,671), so it can be interpreted that the influence exerted by the variable cash dividends per share of the stock price is positive. This shows that the higher the value of cash dividends per share, the higher the stock price of the company. This is in line with AlTroudi and Milhem (2013) who found a positive effect between cash dividends per share of the stock price.
The test results of t-test between retained earnings per share (EPS) of the stock price (SP) show the significant value of 0,000, which is smaller than 0,05. This shows that there is influence between retained earnings per share of the stock price. Then based on the regression equation shown that the coefficient for this variable is positive (7,899), so it can be interpreted that the influence exerted by the variable retained earnings per share of the stock price is positive. Which shows that the higher the value of retained earnings per share, the higher the stock price of the company. This is in line with AlTroudi and Milhem (2013) who found a positive effect between retained earnings per share of the stock price.
The test results of t-test between earnings per share (EPS) of the stock price (SP) show the significant value of 0,002, which is smaller than 0,05. This shows that there is significant effect between earnings per share of the stock price. Then based on the regression equation shown, the coefficient for this variable is positive (3,135), so it can be interpreted that the influence exerted by the variable earnings per share of the stock price is positive. This shows that the higher the value of earnings per share, the higher the stock price of the company. This is in line with AlTroudi and Milhem (2013) who found a positive effect between earnings per share of the stock price. Similarly, Margaretha (2009) found that when earnings per share increased, then the stock price would increase as well.
The test results of t-test between leverage (LEV) to stock price (SP) show the significant value of 0,001, which is smaller than 0,05. This shows that there is influence between leverage to the stock price. Then based on the regression equation shown, the coefficient for this variable is negative (-3,373) , so it can be interpreted that the influence exerted by the variable leverage against the stock price is negative. This shows that the higher the leverage, the lower the value of the company's stock price. This is not in line with research conducted by AlTroudi and Milhem (2013) who found no leverage to influence the stock price. However, this is in line with Cai and Zhang (2011) who found a negative correlation between changes in leverage against stock price. 
CONCLUSION
This study aims to determine how the influence of cash dividends per share, retained earnings per share, earnings per share, and leverage of the stock price. This study used 23 manufacturing companies listed in Indonesia Stock Exchange (BEI) during the period 2008-2012. The results of multiple regression analysis show that all the proposed hypotheses are accepted (in the sense that there is the influence of the independent variables on the dependent variable). Based on the analysis and discussion that has been done, it can be concluded as follows. First, Cash dividends per share have an influence on the stock price. Second, Retained earnings per share have an influence on the stock price. Third, Earnings per share have an influence on the stock price. Fourth, Leverage has an influence on the stock price.
Moreover, results of this study are expected to be implemented by the financial managers as consideration for increasing the share price and as information for investors. The managerial implications of this research are as follows. For Finance Manager, the study found that cash dividends per share, retained earnings per share, earnings per share, and leverage have an influence on the stock price. Financial managers need to pay attention to these factors if they want to raise the company's stock price. High stock price will attract investors to invest because of high stock prices, and it indicates that the company is a good company. For Investors, before deciding to invest their funds in a company, they should consider the various factors that influence the amount of a company's stock price. These factors are cash dividends per share, retained earnings per share, earnings per share, and leverage. So that, the investors know how the state of the company and able to predict the amount of dividends to be received on the capital already invested.
